Jocelyn Pixley ABSTRACT How can a partial, revisable utopia of 'decent society' be used as a yardstick for assessing today's impersonal forms of social integration? In economic life -this paper's focus -Polanyi's hopes that the 'economic system' might cease 'to lay down the law to society', is a start. Recently, financial firms sold commodified promises and obligations on the allure of democratising credit and providing financial 'choice' to millions. Yet, these 'civilities' exploited people's hopes for a dignified life. Any new, partial utopia (as Keynes's was too -to remove the egregious, humiliating features of 'the society in which we live'), is yet to be devised. Maria Markus's concept is useful to ask whether the instrumentalism of macro-economic concepts is a distortion of the institutions of money or intrinsic to them. Could solidaristic compromises through civil society minimise disrespectful relationships embedded in money to create decent institutions?
Introduction
What aspects of a democratically-revisable utopia of 'decent society' and civil society could be a yardstick for assessing contemporary social/economic integration? I suggest Karl Polanyi's very different concept of 'embeddedness' in economic life may illuminate Maria Markus's ideal. Decent society is 'self-organisation' (solidarity) over civil society (rule of law, rights and the public sphere), and 'interests ' (2001: 1014-16) . I ask whether decent society as 'utopian critique' gives a preferable framework for analysing current behaviour in key financial centres than Keynes's utopian aim to minimise 'the outstanding faults of the economic society in which we live'. From 1933 on, a partial democratic oversight of money became institutionalised, which tempered the 'liquidity preference' (switching investment from employment) and its 'arbitrary and inequitable distribution of wealth and incomes' (Keynes 1964: 372) .
One problem of today's financial management is that it is based on a revived positivism. Its assumption of autonomous subjects contradicts concerns about integration or 'embedding' financial action in 'decent institutions', I
argue. Its revival was made possible by policies that claimed to democratise share-owning and credit: a simple 'civility' (Markus) . The less 'decent' the risk-passing schemes, the more spectacular their failures. The 2007 credit crisis now includes whole populations, as workers, taxpayers, debtors and holders of speculative pensions. The result is a nightmare for the democracies and their monetary authorities because: (1) Positivist technicians cannot minimise organisational irresponsibility under intense financial competition and indecent institutions that 'humiliate' categories (eg 'the unemployed', the 'mortgagee'); (2) CEOs begging for bail-outs from governments (by alleging banks are 'too big to fail') are not evidence of all-powerful corporations. Yet is there hope now for new, 'decent' institutions, given the dire effects of Anglo-American financial practices on the world, and what could they be? So I explore the social connections with this depersonalised, mysterious semi-global arena, in terms of Polanyi's concept and decent institutions. Ignorance of money's nature certainly corrodes civil discourses: impersonal trust in financial institutions is a broken thread (since 2007) or whenever the guts of people's lives -for housing, children's education and retirement -are abused in risky financial products. Mutually-detached types of disrespect with forms of recognition emphasising personal autonomy, abstracted from stratification and from democratic solidarity (Markus 2001 (Markus : 1019 or the 'moral demands of the social environment' (Honneth 2007: 190) are 'humiliating' yet 'civil'. Do we find clues in other financial centres to Markus's question (2001 Markus's question ( : 1022 about the relative influence of institutions or individuals in formulating 'decent' arrangements, where respect is an openness to listen, inspiring and 'warmer' than civic 'toleration'?
Polanyi's puzzle
The Great Transformation (1944) is justifiably celebrated. Polanyi's 'embedded' thesis alone fostered research schools to counter positivism. Some sociologists insist that economic action remains embedded in social relations, yet neglect economists' apparently disembedded 'macroeconomic' concepts, such as 'inflation' or 'interest' (Granovetter 1985; cf. Ingham 1996) . Some stress networks and personal forms of recognition, where ideals of decent society can seem attainable, or impossible when excessively personalised in confidence tricksters or 'greedy fat-cats'.
Yet macro concepts must be tackled in analysing economic action. Moreover, what did Polanyi actually say? He explores the origins of markets and disputes orthodoxy's position that 'in the beginning there were markets'. His claim is that the transformation instead involved … no less than the running of society as an adjunct to the market. Instead of the economy being embedded in social relations, social relations are embedded in the economic system (1944: 57).
His argument to support this assertion -that status or reciprocal relations (whole ways of life) were overwhelmed by modern market relations of class -is often over-looked. Where markets did exist in other societies, anthropologists and non-orthodox economic historians suggest they rarely achieved more than reducing the 'seclusion' or isolation of local societies. Non-capitalist markets did not change the 'internal organization of an economy': The implication that traditional relations became driven by global markets, and modern relations were driving society, is not that today copies the dominance of nineteenth century finance (after post-WW2 hopes of many including Polanyi and Keynes, foundered). Market relations today are infinitely more extensive and impersonalway beyond personal networks but also even beyond corporations' understandings or manipulation. True, industrial and financial Trans-National Corporations (TNCs), merely by holding financial assets in numerous currencies, can switch funds at short notice. This can increase inflation or unemployment 'to the point at which they threaten the social fabric and political stability of a country' (Panić 2003: 170) . But the 2007-09 crisis is the worst since the 1930s, involving uncontrollable conflicts between creditors and debtors, and indirectly 'capital and labour'.
Financial behaviour is often neither civil nor decent, with practices which humiliate and deceive (honourable exceptions exist). Maintaining trust and confidence in money easily turns into a 'con' trick, often unintentionally.
Schemes based on probabilistic financial models involve self-deception, that creating money is risk-free and government unnecessary for guarantees or supervision. That backfired spectacularly (2007-08) in a comedy of errors were it not so serious.
Many suggest double standards are due to the lack of a global sovereign power to impose international standards of civil behaviour (that respect rights). Corporations operate globally; conflicts occur between nation-states, industry and finance and over unsustainable attempts to control sources of global uncertainty. Although TNCs play off nation-states' attempts to control extremes of capital flights and stratification, and one TNC's rogue actions forces all into similar recklessness, this does not mean sovereignty is futile (Panić 2003) . By 2008, global financial corporations turned to their states for 'help', from which conditions of civil fairness, even decency, demanded from democratic discourses (Markus 2001) , could be extracted. It is difficult to give up national sovereignty to impose international regulations, given lack of citizen trust with the 'state we're in'. Perhaps the fragile attempt to achieve a federated, democratic EU governance is a model. Mića Panić rightly suggests that the familiar option of 'a global system managed by a dominant economy … appears to be a thing of the past ' (2003: 243) . (US exceptionalism may be in decline.)
But how can one describe social integration involved in macro concepts like inflation, 'NAIRU' i and deflation? They are tools for faceless actors to attempt to predict the future, and involve social conflict and 'humiliating'
arrangements. My interpretation uses Polanyi's concept critically to consider 'decent society'. As mentioned, economic sociologists leave macro concepts to economics, and study inter-personal networks. Mark Granovetter sees
Polanyi's 'embeddedness position' as the submerging of economic life in social relations, whereas in modernity 'these relations become an epiphenomenon of the market' (Granovetter 1985: 482 Ingham (1996: 266-7) suggests that reducing macro issues to interpersonal networks is a sociological reductionism that avoids theoretical concepts tackled by the 'invisible hand', 'organic solidarity' or 'system integration', however vague they may be. Polanyi's embedded concept also shows modern money-class driving firms and governments in unintended malign and disastrous ways.
Macro-concepts from a sociological approach
The financial sector is so competitive that its understanding of money is not so superior to populations'. Weber gives the starkest account. As short-lived sociological research on inflation in the 1970s indicated, the experience of rising inflation was better seen as an expression of conflict over income distribution (Goldthorpe 1978: 208) , eased only through further inflation (Hirsch 1978) . Although these conflicts over the value of money (and employer prerogatives) were resolved in favour of rentiers, which Fred Hirsch argued at the time would seriously undermine the democratic process, in my view the (income-regressive) anti-inflation medicine of the lash of unemployment (NAIRU) was less bitter for many more than before the 1930s. That is, conflicts changed character somewhat.
In a credit theory of money (as above) the creation of money entails promises and claims of future wealth. Money, at different periods, has been more or less trustworthy, more or less defined for public or private purposes and more or less unstable. Anglo-American 'financialisation' is marked by unsettling recurrences of unpredictable crashes, as in previous 'financial' eras. Rentiers chose the 'liquidity option' (Keynes 1964), not investment in stable industrial and service sectors, and rentiers' intermediaries, banks, became less the 'gateway to development' than 'merchants of debt ' (Schumpeter 1954; Minsky 1985) .
What is unique today is not money's social nature, but the massive expansion in the proportion of rentiers As this 'financial' or rentier phase developed, two contradictory strategies were pursued, one the preservation of the value of money (anti wage-inflation policies, i.e. unemployment) and two, the 'deregulation' of finance with an inflationary increase in financial deals (Ingham 2000) . Outcomes were the Mexican debacle of 1994-95; the Asian crisis, 1997-98; the dot com inflation and continual rise in the level of 'acceptable debts' (Minsky 1985: 41) The situation is dire because so few understand that money is an uncertain social relation. Every top-down attempt to control future promises has backfired badly. Spurious, probabilistic certainties provided by low inflation, through abolishing employment for all seeking secure, reasonably-paid work, backfired into spurious long-term assumptions about short-term trends like rising house prices. The Anglo-American financial sector courted the thing most hated:
in begging for taxpayers' money, they courted strict regulation. Yet just because NINJA loans -based on reckless assumptions that those with 'no income, no jobs, no assets' (NINJA) could service shadily-promoted mortgageswere disastrous, does not ensure against a repeat some time soon. Within financial firms, pre-socialisation to attain the top jobs can change people's values and behaviour. They learn to act the part and hence, become the part.
Turnover is too fast to ensure decency is institutionalised or responsibility assigned. Low turnover and high job security are common in France and Germany, however, suggesting more decent institutions and decent people (perhaps). Impersonal relations are unavoidable today, so excessive personalising is equally disastrous (eg US confidence trickster Madoff was internationally 'trusted').
To conclude: a utopian hope for decent society?
We cannot see the social movements to generate solidarity in favour of decent standards in governments and finance, at this moment, but visibility may return. Social relations are inscrutably embedded in a global economy and, while we know that economic life was previously subsumed in 'decent institutions' and therefore possible, new ones are needed. Perhaps the democracies will listen to their electorates -civil societies -in creative ways that subordinate markets and nationalism to respectful recognition of diverse hopes. Financial positivism has been disastrous for those most subscribing to it, yet their unforced errors are committed on 'categories' -modest shareowners and flexible workers -with forced options. Has both earned and unearned income, let alone welfare, lost all security? If banks are partially nationalised, that could create officials bound by their promises and fiduciary duties. Can banking become embedded in new, 'decent' arrangements -with lay boards and remutualisations? It was distrust of the state that created trust in the market, no source of solidarity.
Democracy, still via individual states, was weakened when social relations were debased into fictitious commodities, labour and money -again. Governments became dependent upon financial firms, and must help them, because democratising credit and rentiers created a mountain of 'near money' that became unbelievable. Assumptions that the future is predictable and, ironically, of autonomous subjects, are partly to blame. But even if leaders (and electorates) understood social relations of money -which they do not in civil discourse -is it possible to overcome the mutual disrespect, blame and fear of individuals, governments and corporations? Consensus among governments (like global warming) is inspired by impersonal, global respect.
